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际资产组合配置的 3 个标准及具体操作方法。 
后，针对我国在资本账户项目尚未完全开放的情况下，国内外基金业通


























































As the globalization is deepening, the benefit from the multi-currency asset 
allocation is not as great as before, but we could not ignore it totally. Compared to a 
single country (currency area) portfolio, a multiple currency portfolio will bring its 
investors diversification benefit, which comes from the correlation of different 
currencies, the correlation of area economies and the correlation between single 
securities. But, when we compare a multiple currency portfolio to a certain 
benchmark, dose it has excess return? And what are the sources? Can we decompose 
the excess return into different parts? And what is the weight of each part? 
The first chapter includes the background, meaning and research methodology 
of this article. Chapter 2 gives a brief introduction to the basic ideas about the 
portfolio. In chapter 3, there are revisions of portfolio theories, asset allocation 
theories and portfolio performance evaluation theories which give the following 
empirical study theoretical supports. And as the core chapter, based on the theories in 
chapter 3, chapter 4 chooses a evaluation model from “International Investments” 
written by Bruno Solnik and Dennis McLeavey, and makes the sensitive analysis with 
market data, which includes a benchmark index called Morgan Stanley International 
Capital BRIC Index (MSCI BRIC Index), and a duplicated artificial fund comprising 
4 ETFs: Morgan Stanley China A Share Fund, Market Vectors Russia ETF, iShares 
MSCI Brazil Index Fund and iShares MSCI India Index Fund; then decomposes the 
excess return effect into 3 parts: the exchange rates effect, the sector allocation effect 
and the security allocation effect; in the end of this chapter, I try to find out the 
optimal asset allocation method by analyses.  
Chapter 5 includes conclusions and suggestions. Based on the sensitive analyses 
in Chapter 4, we have 2 conclusions: (1) There are 3 sources of excess return, whose 
attributions are different and security allocation effect is the highest one; (2) Three 
standards for optimizing multi-currency portfolio. 
Chapter 5 also gives suggestions on how to optimize the multi-currency 
investment through the mechanism of QDII and QFII, which are the interim 
















balance: First, We need to improve the exchange forward, future and swap markets, 
and stimulate the inter-bank exchange markets as well, which then, could offer better 
risk-hedging services to QDII investors; Second, while China’s economy is on the rise 
and RMB has been keeping on appreciating, the funds could have comparative excess 
return by allocating more of their assets in China instead of other regions. 
 

















第一章 导论 .............................................. 1 
第一节 研究背景及意义 ..........................................................................................1 
第二节 研究思路和方法 ..........................................................................................3 
一、研究思路 ........................................................................................................................ 3 
二、研究方法 ........................................................................................................................ 4 
第三节 文献综述 ..........................................................................................................4 
一、国外研究成果介绍 ......................................................................................................... 4 
二、国内研究成果介绍 ......................................................................................................... 6 
第四节 本文创新、不足和今后的研究方向..............................................................7 
一、本文的创新之处 ............................................................................................................. 7 
二、本文的不足 .................................................................................................................... 7 
三、今后的研究方向 ............................................................................................................. 7 
第二章 资产组合概述...................................... 9 
第一节 资产组合的涵义 ..............................................................................................9 
第二节 资产组合的种类 ..............................................................................................9 
第三节 资产组合的作用 ............................................................................................12 
第三章 资产组合、配置及绩效评价理论回顾 ................. 13 
第一节 资产组合理论回顾 ....................................................................................13 
一、早期理论 ...................................................................................................................... 13 
二、现代理论 ...................................................................................................................... 16 
第二节 资产组合配置策略介绍................................................................................19 
第三节 资产组合绩效评估方法回顾........................................................................20 
一、资产组合的收益评价指标 ............................................................................................ 20 
二、资产组合业绩评估单因素评估模型 ............................................................................. 21 
三、其它绩效评估模型 ....................................................................................................... 23 
第四节 本章小结 ........................................................................................................24 





二、ETF 选取原则和选取结果 ............................................................................................. 30 


















第五章 研究结论及政策建议 ............................... 44 
第一节 研究结论 ........................................................................................................44 




















Chapter 1 Introduction ................................... 1 
Part 1 Study Backgrounds and Meaning ............................. 1 
Part 2 Thoughts and Methods ...................................... 3 
2.1 Thoughts.............................................................. 3 
2.2 Methodology........................................................... 4 
Part 3 Literature Review........................................ 4 
3.1 Foreign Literatures ................................................... 4 
3.2 Chinese Literatures ................................................... 6 
Part 4 Innovations, Limitations and Future Research ...... 7 
4.1 Innovations........................................................... 7 
4.2 Limitations........................................................... 7 
4.3 Future Research....................................................... 7 
Chapter 2 Portofolio ..................................... 9 
Part 1 The Meaning of Portfolio.................................. 9 
Part 2 Portfolio Categories...................................... 9 
Part 3 The Benefit from Portfolios.............................. 12 
Chapter 3 Theories of Portfolio, Asset Allocation and 
Performance Evaluation .................................. 13 
Part 1 Theories of Portfolio.................................... 13 
1.1 Early Stage Theories ..................................................13  
1.2 Morden Theories...................................................... 16 
Part 2 Asset Allocation Theories................................ 19 
Part 3 Performance Evaluation Theories.......................... 20 
3.1 Portfolio Return Index ............................................... 20 
3.2 One Factor Performance Evaluation Model .............................. 21 
3.3 Other Evaluation Model ............................................... 23 
Part 4 Summury of the Chapter 3................................. 24 
Chapter 4 Empirical Study on the Portfolio’s Rate of Return
........................................................ 25 
Part 1Introducation to the Global Performance Evaluation Model .. 25 
Part 2 Parameters Calculation................................... 27 
















3.1 Agents Selection Critiria and the Results ............................ 29 
3.2 ETFs Selection Critira and the Results ............................... 30 
3.3 Model Assumptions .................................................... 33 
3.4 Data and Initial Date Selection ..................................... 34 
Part 4 Sensitive Analyses....................................... 34 
Chapter 5 Conclusions and Suggestions ................... 44 
Part 1 Conclusions.............................................. 44 
Part 2 Suggestions.............................................. 45 
References .............................................. 48 


































对于我国现况来说，由于国际收支项下资本流动的非完全性，在 2006 年 4 月
13 日央行发布五号公告①之前，国内投资者只能选择投资于国内资本市场的证券投





相对于 QDII，我国在更早时期（2003 年 7 月）就引入了 QFII（Qualified Foreign 
                                                        


























在 2006 年我国 QDII 产品发行初期，投资者投资热情高涨，基金收益率也节节
攀升，但进入 2008 年中后期，随着美国次贷危机的爆发，各种 QDII 产品的收益也













































































































































































































































































































基金本币收益率 指数美元收益率 美元兑兰特汇率走势  
数据来源：Bloomberg, 2006 年 1 月 3 日到 2009 年 3 月 16 日，以 06 年 1 月 3 日为基期计算持有期收益率 
 













































                                                        










































理论，如有关资产组合的 CAPM 资本资产定价模型（1964），APT 套利定价模型
















和 French 的三因素模型(1993，1996)等。   




数，还是两国之间总资产量增长率的函数。 后，HG Grubel 还阐释了货币财政政
策对内外均衡的影响。两年后（1970），H Levy 和 M Sarnat 在马科韦茨和托宾对资
产组合理论的一般性描述基础上，用实证方法检验了国际化的资产配置带来的潜在
好处，同时也给出了 优国际资产组合的经验性决定方法[3]  。  
进入 20 世纪 90 年代，B Solnik 分别于 1995 年和 1996 年撰写了关于国际投资
影响的两篇重要文章，在 1995 年的文章“Why not diversify internationally rather than 
domestically?” [4]  中他系统论证了通过投资含有国外和国内证券的资产组合，可以












响的是 Grinblatt 和 Titman（1989)提出的 P8 基准[6] 。之后，随着计算机数据处理
技术的不断进步，许多学者运用计算机编程手段对原有的绩效评价基准进行了改善，
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